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‘-ere has been a moderate seasonal improvement in busi- 
jess activity in this country during recent weeks. Exports 
have made little headway since last autumn, but there is 
ome evidence that internal recovery, stimulated by low 
interest rates, the building ‘‘ boom ”’ and increasing indus- 
vial profitability, has not yet fully run its course. The 
Budget did not provide much encouragement for business 
icivity. On the other hand, industrial profits, as recorded 
nonthly in the Economist, continue to show substantial rises 
»s compared with the previous year. Wages have not risen 
ubstantially so far, but there has recently been a tendency 
athe part of the trade unions in certain sections of industry 
to press for increases. There are, however, no signs of a 
apid all-round increase in wages or of serious industrial 
disputes in the near future which might arrest internal 
recovery. Moreover, interest rates remain as low as ever 
and the renewed rise in the prices of primary products may 
lead to a re-stocking movement involving some increase in 
industrial activity. This slightly more favourable outlook 
is reflected in J 
the recent re- 
covery in the 
quotations of 
the leading 
Stock Exchange 
securities. 
Employment 
in March 
showed a sub- 
stantial im- 
provement ex- 
tending over 
most of the 
pincipal indus- 


tres. The in- 

° a —— MONTHLY INDEX 
crease in em- aque 3 MONTHS MOVING 
ployment was iceman 


most marked in 
the building in- 
dustry; but 
there were also considerable reductions in the numbers un- 
employed in public works contracting, coal-mining, 
engineering, iron and steel manufacture, and in the clothing, 
cotton spinning, pottery and motor vehicle industries, as 
Well as in the transport and distributive trades and in hotel, 
boarding house, etc., services. In none of the leading in- 
dustries was there a marked decline in employment. An 
improvement in employment was noticeable in all sections 
of the country. At the end of March the percentage of 
‘sured workers unemployed in London, the South-Eastern 
and South-Western Counties and the Midlands was below 
13 per cent.; but in the remainder of the country it still 
‘xceeded 20 per cent. In Wales it was 32.6 per cent. 
Among other general indicators of trade developments 
‘he Economist’s Index of Business Activity (partly adjusted 
‘or seasonal variations) remained unchanged in March. The 
provement in the volume of exports was maintained last 
month, but our index of the volume of imports of raw 
materials registered a slight decline. The index of shipping 
movements showed a slight improvement in February, but 
‘as still below the level of the previous year. Railway 
‘tetipts from merchandise, which have been below the level 
of the corresponding period a year ago since the beginning 
of this year, have recently shown some improvement. The 
indices of both provincial and London bank clearings in 
March were substantially below those for February and for 
‘he corresponding month a year ago. 

The outlook for the capital goods industries, which have 
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so far constituted the backbone of British recovery, remains 
encouraging. The value of building plans passed by 146 
local authorities in March amounted to nearly {10 millions, 
a new high record. There is now little doubt that building 
activity in 1935 will exceed all previous records. Moreover, 
the reduction in the rate of interest for advances charged 
by building societies from 5 per cent. to 44 per cent. may 
provide a further stimulus to dwelling-house construction, 
and it is unlikely that the increase in wages by 3d. an hour 
from July 1st, and by another }d. an hour from January 1, 
1936, will adversely affect this industry. The outlook for 
the iron and steel and engineering industries also remains 
satisfactory. Production of steel in March was higher than 
in any month since October, 1929. Sales of industrial 
chemicals, which are used in most industries, were also 
satisfactory in March. The coal industry is still a black 
spot in our “‘ recovery,’’ and although there have recently 
been signs of a slight improvement, production during the 
first quarter of 1935 was well below the level of the 
corresponding 
period a year 
ago. 

The improve- 
ment in many 
of the capital 
goods industries 
has more than 
offset a deterio- 
ration in some 
of the con- 
sumers’ goods 
industries. 
Although the 
majority of the 
latter have 
shown an im- 
provement in 
recent weeks, 
the situation in 


the cotton, linen 
and wool textile industries, as well as in the hosiery, hemp, 


carpets and clothing trades, is worse than a year ago. The 
rayon, silk and lace trades are the only branches of the 
textile industry to show an improvement on last year. 

Developments abroad have been uneven, but not wholly 
unfavourable. Although the volume of international trade 
has shown no improvement since 1933 and remains about 
20 per cent. below the level of 1929, industrial production 
has made considerable headway. Thus, the index of world 
industrial production, compiled by the German Institut fiir 
Konjunkturforschung, rose from 91.5 in January, 1934 
(1928 = 100), to 102.3 in December and 105.0 in January, 
1935. Moreover, the downward movement of commodity 
prices has recently given way to a fresh advance. 

The improvement in all countries of the sterling area has 
been well maintained. There has also been some improve- 
ment in Germany and Italy, but trade in France, Holland 
and Switzerland remains depressed. The situation in 
Belgium has been relieved by the recent devaluation. 

The rapid expansion in business activity in the United 
States at the turn of the year appears so far to have been 
maintained, but the uncertainty concerning the future of the 
National Recovery Act, which, unless renewed, expires on 
June 15th, has apparently acted as a brake on enterprise. 
In the Far East, business activity in Japan remains well 
above the level of a year ago, but prospects appear less 
favourable. The situation in Australia, South Africa and 
Canada remains fairly satisfactory, and most of the South 
American States have continued to make headway. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry covey, im most cases, 
the period to the middle of April. In the remainder they relate 
to the month of March. 

COAL 

The March returns reveal a slight improvement in the employ- 
ment position, but the daily output of coal was rather lower, 
compared with both the previous month and the same month ot 
jast year. Exports showed a substantial expansion during March 
and exceeded the corresponding figure for 1934; the improved 
tone has been maintained. Demand for house coal steadied a 
little at the beginning of April but still fluctuates with the weather. 
Owing to the reluctance of merchants to carry substantial stocks 
at this season, few orders are being passed to the collieries. Indus- 
trial fuels have been steadily absorbed and demand spurted slightly’ 
just before the holidays. Following Easter many collieries have 
been idle for several days. 


IRON AND STEEL 


Production of iron and steel continued to expand in March 
when the output of steel ingots and castings was higher than in 
any month since October, 1929. Both imports and exports ex 
ceeded the figures for March, 1934, by a little over 4,000 tons. 
The outlook for home demand remains encouraging, for the 
building boom is likely to continue, and the output of motor cars 
remains well ahead of the level of a year ago. New business has 
recently fallen off, partly because of the uncertainty concerning the 
international steel situation. Business in pig iron has been poor, 
partly because consumers have covered their requirements ahead 
and are not anxious to enter into new contracts for the time 
being. Deliveries of semi-finished materials remain heavy, but 
new transactions have tended to decline. Demand for finished 
materials has been irregular, but home requirements have shown 
a tendency to expand. 

ENGINEERING 

Most sections of the engineering industry experienced some im- 
provement during the past month, and the general situation of the 
industry is appreciably better than a year ago. The volume of 
exports rose from 25,065 tons in February to 31,883 tons in March, 
compared with 25,065 tons in the corresponding month a year ago. 
[he improvement was due mainly to larger exports to the Empire. 
South Africa alone increased her imports from 2,802 tons in March, 
1934, to 5,440 tons in the past month. In reference to the opera- 
tives’ demand for an increase in wages, it was announced recently 
that the joint committee of employers and trade union representa- 
tives had reached an agreement whereby the existing war bonus 
will be increased by 2s. a week to all adult male workers. Subject 
to the formal approval of the trade unions concerned, this increase 
will take effect in two instalments on May 13th and July 15th 
next. 


MOTOR INDUSTRY 


New registrations showed a substantial seasonal reduction in 
February, although sales of private cars were 23 per cent. above 
the total for the same month of last year. Sales of commercial 
vehicles were practically the same as in February, 1934. During 
March, imports of private cars and chassis again increased, and are 
now running well above last year’s level. Exports of both private 
cars and commercial vehicles also expanded last month and sub- 
stantially exceeded the comparable total for 1934. Reports 
received since the reimposition of the speed limit suggest that 
although there has been no falling off in sales as a whole, there 


has been a tendency to concentrate on smaller models. The out- 
look for the industry continues favourable. 
ELECTRICITY 
INDEX OF GENERATION OF ELECTRICITY* 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 

(t) 
1927 } 146 102-2 
1928 156 101-8 
1929 171 102-2 
a Monthly average................2. af tl : 
1932 181 87-5 
1933 199 87-4 
1934 227 98-6 
IED -abncsxccndnsvictaieseiensipene 242 96-5 
iE dnctcuiacseieheeieestoenbbeehienes 219 98-0 
SENN ch ebbbbehbebeekhebeeeessdnb bien . 216 100-5 
JUNE .....rcercecscereccccrcrceceoees 200 100-0 
DEED ‘useshdesvensnesesses pukKseenenen ‘ 191 99-0 
DET  cccccssccscsccscsocencessese 192 98-5 
September ...0.cccccccvee sieeeben . 215 102-0 
SI scbstbeenciansneseeobouions > 229 100-5 
SN caxscevenvsonehabeensene ‘ 254 100-0 
RE ‘cvetocseisonpebsensicnee 283 101-0 
1935—January ............c.seseeeeeseees ; 256 100-0 
SREY coccecowccveseces pesswese 253 100-5 
March ..... seen snbeeeeepeaeenabees 260 103-0 


* Prepared by the Economie and Statistical Department of the British 
Electrical and Allied Manufacturers’ Association. 

+ Corrected for seasonal fluctuations, for the increase in electrification 
(trend), and for connections to the “ grid.” 


ELECTRICAL INDUSTRY 
Both home and export orders for heavy electrical machinery 


declined in March, but the volume of inquiry points to an improve- 
ment in home business in the near future. 








Apr. 
ie” 
-_ 
0 reli 
Iapex or New Orpers Recgivep sy Hsavy Evectraica _— 
MANUFACTURING INDUSTRY® a ; 
(1920 = 100) — 
Period Home Export Toy 2 
SIMON sinscsccsbsbaspesiacesenee 89 163 107 
1928 tS ek ah ca aap 71 141 89 Em 
1929 Pd THREE FERRO ewe weer eeeeee 88 126 97 juring 
1930 a aa 71 236 113 ) rm 
1931 sp Sebheah Sei eheRDbseanbeNs 52 126 74 dust 
1932 seo SiR aRRSRER Keen 46 112 57 aun b 
1933 is, haek eae niniosins poaee 68 65 64 
BODE — MAGE cnceessccccccescccocceses 41 101 58 
ERED ccpeccnvabspesicsanneense 45 104 62 Em 
SEED Sknapspwinscesneobneniesees 47 112 67 jent 
BEND ccteceeaccsencnds peeceeuae ‘a 47 119 10 gener 
EEE ucosnwbnsececanceuernoencene 56 123 77 ips 
ED Scccnshvensssnioscshsese 71 123 87 
INE vsscck<vccctencence 85 128 99 
SEEN scnscneoocsnvscdesccece 94 128 106 
NT a cnc scusaenwenns 96 125 106 
DEY cuciaskcanshseesebens 96 136 109 
RP BIITY. cccecnesesn00sse000s00 101 135 112 
February ........ keane 107 136 117 
BEREGR .nccvccccccsseccesees apoaa's 102 134 113 


* Copyright of the British Electrical and Allied Manufacturers’ Association 
Che above index is a 12-month moving average of new orders received by 
the heavy plaut section of the industry. It is based on the horse-power ay 


not on the value of orders. 
CHEMICALS 


Chemical markets have been uneventful during the past month, §— 
but a steady business has been transacted and prices have bee 
maintained. Industrial chemicals have been in active demand 
and there has been a regular trade in most wood-distillation pro- 
ducts. Demand for pharmaceutical chemicals has been rather UN. 
limited, and, although there were more inquiries for coal tar (S 
products, actual business has been small. Compared with a year PR 
ago, exports of chemicals, drugs, dyes and colours showed a é&- 
cline of over £35,000 last month—the reduction being well spread i 





over the separate commodities. But exports during the fir S 
quarter of 1935 were £475,000 above the total for the correspond. rg 
ing period a year ago. [ 
COTTON I 

The past month has witnessed little general improvement, but I } 
the March trade returns were rather better than expected, and, MTR 
partly owing to the advance of raw cotton prices, rather morte ] 
business has been done in yarns and piece goods during the past ‘ 
fortnight. There has been further delay in dealing with the ques 9 (9 
tion of weavers’ wages, while some dissatisfaction has been ex-  7f 
pressed over the operation of the redundancy scheme in the ( 
spinning section. The policy of the United States Government has @j SE 


caused increasing confusion amongst users of American cotton. 
Washington officials believe that if they wait long enough world 
spinners will have to buy American cotton, whatever the price 
There has not been any general activity in piece goods for abroad 
although demand from India is showing some improvement. The 
general position in the weaving branch continues unsatisfactory 
while spinners have experienced another unfavourable period 
The percentage of spindles in operation at the end of March was 
again 70, against 81 a year earlier. 
WOOL 
During March, employment in the wool textile industry showe¢ 
little change and continued below the level of a year ago. The 
carpet section still remains the brightest spot in the industry 
Exports of yarns and tissues continue to be affected by foreigt 
import restrictions and the uncertainties of the exchange market 
and experienced a further contraction last month. More recent 
reports are, however, more favourable, and substantial sales have 
been made to the Dominions, good quality cloths being in request 
from that source. The rise in the world price of the raw material 
in recent weeks has been followed by quotations for tops an 
varns. The lateness of Easter has helped manufacturers this year, 
and, although there was a lull in activity immediately before th 
holidays, the outlook is moderately encouraging. It appears the 
the present output of spinners and manufacturers is likely to be 
maintained for some time to come. 
JUTE 
Unfavourable climatic conditions in the producing centre: 
coupled with the scarcity of available supplies, have contribute 
to the steadiness of quotations for the fibre in recent weeks 
Yarns have been a quiet market, but spinners are holding ft 
present rates. Business in cloth has been largely confined to small 
lots and the employment position in the industry continues poo 
Calcutta goods slumped in price following the announcement thet 
the Indian Jute Mills Association will unseal a further 2} per cent 
of their looms in August and a similar percentage in Novembet 
next. 
RAYON . 
Output of rayon yarn continues on a high level, and virtual’ 
all the factories are working at full pressure. Actually there is 00 
much new business in yarns at the moment, on account of the 
very heavy forward buying of the last few months and of dif- 
culties regarding deliveries. A steady business is being transact 
in piece goods, exports having shown a substantial expansio? 
during March. The industry has been making steady progre® 
during the past year. 
LINEN 


Little raw material is on offer, all grades being firmly held. 
Belgian producers have advanced their quotations to offset 7 
effect of devaluation. With the exception of Russia—for whic 
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reliable information is available—the principal producers have 
‘creased their sowings. As is usual at this time of year, business 
5 yarns and cloth has been somewhat restricted in recent weeks, 
wut pressure for delivery on current contracts has been maintained. 
socks, both of merchants and manufacturers, are low. 


BOOTS AND SHOES 


Employment in most of the principal centres again increased 
jyring March, although there was still much variation from firm 
» 4mm. Short-time working is still very common in the footwear 
ajustry. Exports were higher during March, but continued to 
«un below the level of a year ago. 


POTTERY 


Employment in North Staffordshire showed a further improve- 
ot in March, although still remaining very poor. Exports of 
»geral earthenware during the same month recorded an increase 
‘oapared both with February and with March, 1934. 
AGRICULTURE 

Spring sowing was general at the end of March, and the earlier 
own spring corn appears to be germinating well. Although 
‘sowth was checked by cold winds and frosts at the beginning of 
arch, autumn sown crops benefited from the subsequent mild and 
gen weather conditions. The preparation of the land for potatoes 
iad sugar beet is well forward, and the planting of early potatoes 
s being carried out under favourable conditions. The fall of 
mbs amongst lowland flocks has been up to average, and pro- 
sects amongst the hill flocks are good. Pastures were showing 
ugns of growth at the end of March. All classes of stock appear 
‘) be doing well, milk yields being normal. 


SHIPPING 

After the substantial decline in January and February, the 
Economist index of whole cargo shipping freights rose by 0.8 per 
cent. during March. The principal homeward markets have had 
a steadier appearance during the past few weeks, the Argentine 
market still being the brightest spot. Attention has recently been 
centred around the idea of creating minimum rates and upon the 
extension of the scheme recently applied in the Plate market. 


BUILDING 

A further substantial improvement in the employment position 
was recorded during March, the movement in the case of painters 
being especially noticeable. All trades and all sections of the 
country benefited. The value of building plans approved by 
146 local authorities last month reached the record total of almost 
#10 millions and, when allowance is made for seasonal factors, 
the Economist index shows a rise of 3.1 per cent. over February, 
following the slight fall recorded a month ago. An agreement 
has been announced between the employers and operatives, the 
etfect of which will be to raise the wages of craftsmen by 1d. per 
hour, the wages of labourers being increased proportionately. The 
increase is to take effect in two stages—on July ist next and on 
January 1st, 1936, respectively. 

RETAIL TRADE 

The official statistics are not available as we go to press, but 
preliminary reports from certain sections indicate that the expan- 
sion between February and March was less than anticipated. In 
certain lines the value of retail sales in March was below last 
year’s level but, on the other hand, April witnessed a substantial 
expansion, partly traceable to the lateness of Easter. 


HOME TRADE STATISTICS— MARCH, 1935 














Compared Compared 
Feb., Mar., with Feb.,  -Mar., with 

YNEMPLOYMENT— 1935 1935 Mar., 34 1935 1935 Mar., ’34 
(State Insurance %)..............00e08 17-5 16-5 — 0-7. FINANCIAL DATA— _ 

PRODUCTION— Bank of England Notes (Mill. £’s)* 376 380 + 9 
Coal (million tons)® ...............0+. 4:7 4:6 sai Bank Deposits ( » »)* 1,954 = 1,923 + 92 
EE i: © snupsmwepsesexese 483-1 553-2 + 49-6 Bank Advances ( » »)* 756 767 + 14 
aa aa 769°5 841-9 + 7:4 Banks’ Cash Ratio (*) (%)® ......... 10-9 Ill — 0:8 

FOREIGN TRADE— Bank Clearings: = a 
Imports (million {’s)......... 53:8 60-5 — 14 London (million £’s)® ......... 692 710 — 47 
Re-exports cx. ale ceeainitiien 4-4 oe 1-2 Manchester ( ., sx, )® cscosceee 10-9 10-1 — 1-4 
British Exports ( ,, 4, )eseeeeeee 34-1 36:0 + 2-8 Three Months’ Bank Drafts (Dis- 

TRANSPORT— COMME TRA FE)? <.0ceccccccscceccoess 3 43 — 25 
Railway Receipts (thous../’s)*...... 2,640 2,705 —) Day-to-Day Loans (%)® ..........+. § —- 4% 
Shipping Freights (av. level’) ...... 70-0 70-5 — 1-4 (7?) 1913 = 100. (2) Economist Index No., 1927 = 100. 

COMMODITY PRICES (av. level?) 66-4 66-1 ao 0-5 (*) Bankers’ Magazine Index No. of 365 securities; December, 

TRADE DISPUTES (thous. working 75 177 + 71 1921 = 100. (*) Cash in hand and at Bank of England as % of 
RNIN is si onisenapecannicabeanien<e F total current, deposit, and other accounts. 

SECURITY VALUES (av. level*) 125-8 123-7 + 0-8 * Average weekly figures. 

INDICES OF BUSINESS ACTIVITY* 
Monthly Average of 1924 = 100 
| 
emplorment — |Commmrton| | . |Consumption| Foreign Trade | Bank | Comple 
a 
B| 8 : ad a 
g 28 § ¢| & | 22/82! 3 a\.3 3 
' x |> g s3is3 |< 4 
—_ 4 i | 3e 3 | 34314 +i Be| 2 | gl as aba Pe se\ 3] 2 ge 
E g)22/ 3) 5] E"| ¢ | se )**| 2] 2 | BS | ges] ees] 88] 2] 2 | oa] ZES 
a | §|S3| 2: gi|a | 2 | ae ; | & | ee les=|s8a| fa| 2 | 3 | 25 | eee 

; OTe), OO ).G) @ 1) 7 7) ao) apy Gay as) ay 7 as) 8) | a7 7 Os) | G9) | Go) 
9 10 844 | 1094 | 1124 | 95 | 111 95 | 115} 1514 | 131 | 103§ |} 103 | 113° | 121g | 108% | 111 99 | 131 |110-0] ... 

1380 1028 | 774 | 1014 | 112 96 | 103 | 87} | 118 | 145 | 141$ | 105 | 753! 1014 | 119 | 87 | 1093 | 914] 140 [105-9] ... 

99 | 653 | 96 ig 90 | 102 | 78% | 1164 | 130 | 123$ | 854] 764 | 914] 108 | 643] 101 914 | 1304 | 96-3] ... 

60 | 96%} 1154 | 87 | 103 | 61 | 116 | 137 | 132] 57 | 854] 97 | 934] 654] 100 7% | 120 | 95-8) ... 

61 | 101 | 119 | 82 | 106 | 6 | 118 | 158 1173 | 53 | 91 | 105 | 85 | 674| 102 | 99 | 122 | 99-7] ... 

66 | 106 | 122¢| 86%] 120 | 63 | 120 | 201 | 199 | 88 | 89 | 115$] 122 | 73 | 106 | 101 | 131$ |109-2] ... 

(a) (a) (a) (a) (a) (a) (a) (a) (a) (a) (a) (a) (a) (d) (b) 

65 | 99 | 115 | 86 | 105 | 60 | 115 | 1234 = 63 | 94 | 110 | 107 | 66 | 97 | 94% | 127 | 58-3 | 95-5 

61 98 | 115$| 92 | 102 | 65 | 118 | 129 | 127$| 59 | 104 | 96 | 103 | 80$] 103 | 974] 114 | 97-7 | 96-6 

61 96 | 116 | 85 | 100 | 57 | 115 | 1149] 12 65 | 80$| 94 | 864] 63 95 | 122 | 93-3 | 95-8 

56 | 96 | 117 | 97% | 984] 63 | 113} | 129 | 1504 | 61 ss | 113 | 86 | 70 | 104 | 97 | 127 | 98-5 | 96-5 

55 | 95 | 117 | 73 | 103 | 57h | 115 | 126 | 117 | 52 | 85 | 96 | 80 | 63 111 | 148 | 95-1 | 95-6 

544] 95 | 117 | 82h] 99 | 59 | 113 | 138 | 122 | 41 87 | 111 89 | 62 | 98%] 101 | 121 | 94-2] 95-9 

96 | 116 | 87 | 102 | 60 | 116 | 154 | 127 50 | 72 | 101 844 | 60 | 101 964 | 112 | 94-5 | 94-6 

97 | 116 | 85 | 108 | 57 | 1134] 154 | 147 | 598] 75 | 82 | 98 | 62 | 934 | 101 | 120$ | 96-0 | 94-9 

59 | 97 | 115 | 90 | 107 | Git | 1154 | 155 | 156 | 27 | 75 | 88 | 87h] 63 | 97 | 96% | 115 | 95-5] 95-3 

62 97 116 94} | 106 57 118} | 161 168 37 86 87 86 68 994 | 94 133 98-5 | 96-7 

623} 94 | 115 | 86 | 111 55 | 120 | 138 | 174 | 404] 78}| 82 | 83 | 63 | 100 | 98$] 119 | 95-5 | 96-5 

62 | 95 | 115 | 87 | 107 55 | 119 | 130 | 154 | 43 | 96 | 94 | 75 | 62h] 104 | 99 | 128 | 95-9 | 96-6 

61 97 | 116 | 88 | 101 60) | 118 | 154 | 164 | 56 | 79 | 104 | 73$] 71 | 103 | 94 | 125 | 98-4] 96-6 

59. 98 118 76 1044 55 118} | 148 148 534 84 954 81 64 101 96 123 95-6 | 96-6 

574 | 100¢ | 119 | 82 | 102 | 63 | 119 | 156 | 184 | 48 | 95 | 109 | 87 | 66 | 100%] 98 | 113 | 99-3 | 97-8 

59 102 120 84 103 61 117 166 170 52 86 113 94 68 103 984 | 113 [100-0 | 98-3 

sa | 102 | 120 | 714] 111 6O | 115} | 154 | 1744 | 49 | 98 | 119 | 82 | 62 | 100% | 105 | 124 | 99-5 | 99-6 

584 | 1024 | 121 79 | 108% | 63 | 1154] 1724] 197 | 58 | 108 | 145 | 88h | 66% | 105 | 97 | 119 |108-7 j101-1 

62 | 104 | 120 | @0¢| 110] 63 | 116 63 | 187 57 | 104 | 124 | 85 | 73 | 107 | 100 | 1244 |108-8 {102-2 

62 | 105 | 120 | 824} 110 | 61 | 117 | 161 | 163 | 52 | 82h| 964 | 85 | 71%] 98 | 1054 | 125 |100-4 |108-5 

105 120 99 66 119 190 185 56 101 108 94 72 104 100 124 |104-8 |102-7 

66 104 121 89 103 60 123 196 188 67 84 994 91 65 102 954 | 131 |104-@ |102-9 

68 103 119 95 103 65 123 205 | 203 87 mw 107 104 69 108 107 188} |109-4 (105-9 

66 | 104 | 120 | 85 | 109 | 60% | 122 | 214 | 193 | 85 | 87 | 116 | 104 | 67 | 108 | 99 | 152 |108-7 |107-4 

AION ...csscccersercceeee | 1054 | 67 | 105 | 121 89 | 117 | 62 | 121 | 199 | 193 | 96 | 88 | 110 | 111 72 | 108 | 102 | 140 |109-2 100-1 
April ...cccccccecssoveee | 106 | 66 | 106 | 122 | 88 | 117 | 61 | 121 | 171 | 192 | 97 | 84 | 1118 | 118 | 71 | 106 | 99 | 139 |107-6 |108-5 
BIRD -<sstsaconen ecceccoces 107 65 107 123 80 123 62 117 184 191 96 93 10: 111 69 103 96 117 |105-6 |107-5 
- ee 107 | 62 | 107 | 124 | 85 | 124 | 66 | 118 | 200 | 226 | 84 | 97 | 135 | 119 | 76%] 109 | 102 | 122 |111-3 }108-2 
wy... 106% 63 106 124 78 126} 62 117 173 197 95 93 128 116 71 100% | 101 118 |106-5 |107-8 
August . 107 64 106 124 874 | 125 65 119 196 219 85 97 149 128 70 108 94 124 |110-8 |109-5 
September 107 | 67 | 107 | 124 86 | 127 | 62 | 118 | 208 | 180 | 79 | 91 | 117 | 126 | 78 | 105 | 97 | 119 {107-9 |108-4 
Ostober.... 107 | 66 | 107 } 123 | 87$] 123 | 64% | 119 | 222 | 206 | 864] 82 | 108 | 187 | 78 | 102 | 104 | 123 {110-5 109-7 
November ... 107 | 67 | 107 | 123 | 93 | 123 | 66 | 121 | 222 | 223 | 79 | 77 | 99%] 150 | 77. | 104 | 102} | 148 113-0 |110-5 
ember 107} | 684 | 1064 | 124 | 87 | 123 | 60 | 127 | 222 | 166 | 91 83 | 96 | 140 | 74% | 106 | 104 | 138 [109-6 [111-0 
995—January........csceccssee 105} | 684 | 103$ | 122 | 89 | 122 | 63} | 1244] 253 | 245 | 100 | 90 | ¢934 | 147 | c78 | 106} | 1 1 €116-1\¢112-9 
TED nemsieessieanse 1054 | 664 | 1044 | 1224] 85 | 125 we | 125 | 2493 | 222 | 86 | 85 |c103 | 142 | c78 | 105 | 102} | 131 | c112-7\e112-8 
SUN Sexsscoscxneamunes 107 | 67 | 1064! 1234! 813! 128 . 'y22 ) 1229 1107 | 85g 'c101 | 136 | c784 1 106 | 93 | 1283 '112-7 1113-8 





* For method of construction and earlier figures 
(0) Partly corrected for seasonal 


(1920-31), see Supplement to the Economist of October 21, 1933. 














(a) Corrected for seasonal fluctuations. 


fluctuations. (¢) Provisional. 


BRITISH EMPIRE 


Australia.—Little change in the general state of trade was 
apparent during March, although wool and meat were a little 
higher in price and butter recovered somewhat. Exports in- 
creased during February, while imports contracted, thus increas- 
ing the ‘‘ favourable ’’ balance from {1.4 millions to £3 millions. 
There are indications of a further strengthening of the trade 
balance during March, owing to an increase in wool sales and the 
prolongation of the butter export season. 

South Africa.—Business activity in the Union appears to have 
been well maintained during March. Wholesale and retail busi- 
ness has been following a normal course during the first quarter 
of the year and is now experiencing a seasonal lull. The improved 
position of most secondary industries has been well maintained. 
The briskness in the building trades shows no sign of abatement. 
Farming conditions have been fairly satisfactory and a better tone 
has been noticeable on the produce markets. 

Canada.—Activity in the constructional and automobile indus- 
tries continues well in excess of last year’s level and is assisting 
recovery generally. During March continued recession was 
apparent over part of the industnal field, but an increase in new 
orders is likely to bring about a revival in these sections in the 
near future. Latest data published by the Dominion Bureau of 
Statistics, corrected for seasonal variations, show that industrial 
production and employment both recorded an increase iast month. 
The wheat market is stronger, while prices of livestock and farm 
products generally have shown some turther improvement. 

India.—The price of raw cotton on the Bombay market has 
fallen during the past month in sympathy with American prices. 
Some business was booked by Bombay exporters, against their 
recent sales to the Continent and Japan. Many spinners were able 
to make seasonal sales after the Holi holidays, but prices realised 
were unsatisfactory. Business in piece-goods has been generally 
poor. The Calcutta jute market has been quiet in recent weeks, 
with little business passing. 


EUROPE 


France.—The deterioration of business conditions in France 
seems at last to have been arrested, and there is some evidence 
of a slight improvement in recent weeks. The official index of 
production for February (the latest available), at 93 (1913 = 100), 
showed no change as compared with the figure for January. The 
number of persons in receipt of unemployment benefit reached its 
highest level on February 23rd, when it stood at 503,502. Since 
then there has been a gradual decline to 475,437 on April 6th. 
Moreover, the downward trend of commodity prices gave way to 
an upward movement towards the end of March. The improve- 
ment in the outlook is reflected in an increase in the prices of 
industrial securities since the beginning of April. 

Germany.—Germany appears to have experienced a normal sea- 
sonal increase in business activity during the past month. The 
number of unemployed, as officially reported, declined from 
2,764,200 at the end of February to 2,347,800 at the end of March. 
Carloadings rose from 107,400 per day in February to 117,200 
per day in March, and the amount of currency in circulation in- 
creased from Rm. 5,718 millions to Rm. 5,836 millions during 
the same period. Coal production remained above the level of a 
year ago. The output of pig iron in March, including 146,000 tons 
from the Saar, was 808,800 tons, as compared with 1,000,300 in 
February. Wholesale prices are scarcely changed on the month, 
but quotations for industrial securities registered a slight rise. 

Austria.—In general, the improvement in business conditions 
has been maintained during the past month, a slight decrease in 
the production of consumers’ goods being offset by an increase 
in activity in capital goods industries. Output of iron ore in 
March was 45,600 tons, as compared with 26,500 tons in February 
and 7,400 tons in the corresponding month a year ago. Produc- 
tion of pig iron rose from 10,406 tons in February to 11,741 tons 
in March. During the same period the output of crude steel rose 
from 15,544 tons to 18,284 tons, and carloadings increased from 
4,168 per day to 4,410 per day. 

Poland.—The official index of industrial production rose from 
59.6 (1928 = 100) in January to 62.2 in February. The improve- 
ment was most marked in the case of consumers’ goods. On the 
other hand, unemployment remains at a high level, the total 
number recorded at the end of March being 514,276, against 
517,474 in February and 388,297 a year ago. 

Norway.—The general trend of industry and trade, as indicated 
by the official statistics of production and foreign trade has 
recently been upwards. The industrial production index rose from 
104 in January to 115 in February, and there were no definite 
signs of any set-back during March. Exports rose by about 
2 million kroner and imports by 9.5 million kroner as compared 
with February. Bank deposits increased appreciably, and a num- 
ber of loan conversions were successfully carried through. The 
fisheries in Lofoten were poorer than they have been for a number 
of years ; laid-up tonnage increased during the month by about 
32,000 tons dw. and the freight markets were rather dull. 

Greece.—Weather conditions continued favourable for agricul- 
ture. Anticipation of Easter demand keeps prices of currants firm, 
while conditions on the tobacco market continue satisfactory. 
Foreign trade returns for the first two months of the year show 
an increase in comparison with the corresponding period of last 
year. It appears that Budget revenue as well as general economic 
activity have been adversely affected in consequence of the recent 
revolt, while public expenditure has inevitably increased. 
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STATE OF TRADE OVERSEAS 


UNITED STATES OF AMERICA 


The rapid expansion of business activity between October and 
January appears to have been followed by a slight recession i: 
March. The Annalist monthly index of business activity decling 
from 83.0 in February to 81.2 in March. Uncertainty concerning 


the future of N.R.A., due to expire on June 15th, has tended 
hamper progress. Nevertheless, business sentiment tended to in. 
prove again in April owing to a sharp rise in commodity price 


an expansion of retail trade and the maintenance of the produc. 
tion of motor vehicles at an unexpectedly high level. 


AMERICAN TRADE STATISTICS—MARCH, 1935 
Compared 
Feb., Mar., with 
1935 1935 Mar., ‘34 
EMPLOYMENT—(1928-25 = 100)t 81-9 sie a 


PRODUCTION— 
Bituminous coal (Thous. tons)........ 34,423 38,848 — 632 
Pig-iron a ag: Beveenene 1,609 1,770 — 1% 
Steel [ a. Daonbaens 2,742 2,831 + % 
Steel Corporation — shipments 
(Thows. toms) ......cececceeeeeeeeees 583 668 + 8 
Building permits (Thous. $) ......- 27,636 45,057 + 195% 
FOREIGN TRADE— ; 
Imports (Thous. $) .........-:.sseeeeeee pc 152,537 — 4% 
Exports ( oo ng) seccccccccccccccceees = 163,006 — 26,94 
TRANSPORT— 
Monthly average of weekly car - 
loadings (Thous. cars) ............+++ 581 603 — 3 
SECURITIES— 
30 industrial stocks— 
Highest quotations}................+ 107-17, 103-27 — 28 
Lowest quotations} .................. 100-23 96°71 — 2°05 
Thous. shares sold during month— ; 
(Mew York) ...ccccccccsccccccccccccees 14,404 15,849 — 14,06! 
BANK DEBITS— . 
New York (Million $) ............... 12,547* 15,896 + 28 
Other cities ( ,, se) cececccee eeoeee 13,177% 15,831 + 1,664 


RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 41,052*  54,899* + 11,5% 
* Preliminary estimates made by Messrs. Moody, subject to 
revision. + Federal Reserve Board Index of Factory Employ: 
ment. t Closing prices. § Partly estimated. 


LATIN AMERICA 

Harvesting of the maize crop in Argentina is proceeding 
actively ; the exportable surplus is estimated at 9,000,000 tons 
Demand for wheat and maize in the Buenos Aires market has 
improved and prices have risen. The Central Bank and othe 
financial laws have been promulgated, and the Organising Com: 
mittee has been appointed to take charge of the preparatory wor, 
the Committee will first concentrate upon the establishment 0 
the Central Bank. A further growth in Argentine foreign trace 
is shown by the returns of both imports and exports for January: 
February, but the export surplus is somewhat lower than for the 
same period of 1934. 

The improvement in the economic situation in Chile appears & 
be maintained, and the exchange situation, more especially in ti 
‘‘ export ’’ exchange market, is somewhat easier ; remittances © 
funds are taking place with slightly greater facility. 

The tone of the coffee markets in Brazil is uncertain, ther 
having been no definite announcement regarding Government 
policy in relation to vital outstanding problems, although it + 
reported that the question is being considered of reducing the 
proportion of export exchange which has to be sold at official 
rates. 

Friendly relations are being maintained between Peru ait 
Colombia pending ratification of the Rio de Janeiro Peace Patt. 
Peruvian foreign trade continues to expand, but Colombia an¢ 
the Central American countries generally experience difficulty ™ 
disposing of their coffee crops; in Guatemala planters are ul 
willing to sell at the current low level of prices. 


THE FAR EAST 


Japan’s exports increased substantially during March a0 
amounted to 215 million yen, against 175 million yen a year 4§° 
imports, although lower on the month, were again above the 1934 
level. The excess of imports for the first quarter of the year shows 
an increase of 126 per cent. compared with the same three montss 
of 1934, but the adverse balance was substantially reduced duno} 
March. Cotton yarn has been easier in recent weeks, owing to tht 
marked fall in American cotton. Rayon business is stagnant, but 
the market in raw silk remains steady. The Stock Exchange 
a shade easier following the devaluation of the belga, but the 
event is unlikely to have any significant effects in Japan unless 
the guilder is also affected. China’s imports rose to 97.3 million 
dollars in March, against 99.4 a year ago, while exports fell © 
39.05 million dollars, compared with 40.12 in March, 1934, th 
increasing the adverse trade balance. 


STATISTICS 


In the following tables we give trade and other statistics for ® 
many countries of the world as possible, our endeavour being © 
combine brevity with comprehensiveness. The greater number ° 
the figures are taken from the Monthly Statistical Bulletin of the 
League of Nations (published by George Allen and Unwin, Ltd.) 
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COAL LIGNITE 
ober and period United Belgium | 52°C | France | Germany Nether-| poland | U.S.S.R.} Canada | South | 1 dia iy i Unit d Czacho- | Gert vn H un 
eSsion in Monthly Average | Kingdom slovakia | lands Africa ae | seem States } slovakia | “74° | gary 
aa SS ssstessssnesnenenesenn 
declin ; = 4 k & = g e | k 
ncer ~ 1913 seeeeeeerenrerees 24,337 1,903 1,199 | 3,338 15,842 156 748 ian 1,037 665 1,311 | 1,776 | 43,088 1,927 | 7,569 | 460 
; ning 8ID sesvcccencoceoves 21,837 2,245 1,377 4,482 13,620 965 3,853 3,472 1,023 1,052 1,893 2,855 16,026 1,880 | 14,598 587 
ended ¢ disney 18,582 | 2,254 | 1092 | 4,187 9,887 | 1,075 | 3,189 | 4,462 206 880 | 1,752 | 2/332 | 33,395 1494 | 11,109 | 509 
d to im. 1992 seoevveseseeeeeee | 17,717 | 1,785 913 | 3,856 8,728 | 1,063 — 52s 625 805 | 1,580 | 2,338 | 27,183 1,322 | 10,218 | 494 
Y Drice 1008 cvvesscccceseee 17,525 2,107 87 3.906 9,160 1,048 2,283 020 644 872 1,526 2.710 | 28.967 1.255 | 10,566 | 492 
‘ae 1984 serocecorsesesese 18,708 | 2,197 898 | 3,967 10,418 1,028 | 2,436 | 7,792 800 992 1,703 2,755 | 31,413 1,272 | 11,438 517 
Uc- | 
1984—March ...... 20,490 2,404 806 4,229 10,385 1,070 2,301 7,852 714 952 1,831 3,162 | 40,746 1,282 | 10,755 | 472 
April ...... 18,290 | 2,176 756 | 3,906 9,700 958 | 2,095 | 7,387 642 924 | 1,732 | 2,821 | 26,861 1,182 | 9,871 | 300 
5 TE ccccones 18,076 2,124 8i2 3,893 9,512 1,002 1,996 7,056 838 1,088 1,832 2,873 | 80,255 1,105 | 10,469 | 408 
WNE......000 16,889 | 2,218 817 3,896 9,883 992 | 2,100 7,426 823 1,019 1,667 2,649 | 27,763 1,098 | 11,508 | 404 
ompared july seoneeon 16,468 | 2,087 806 | 8,763 | 10,236 | 1,047 | 2,295 | 7,572 837 | 1,028 | 1,501 35 | 26,057 1,120 | 11,016 418 
with August...... 17,408 2,181 900 8,838 10,778 1,083 2,443 7,559 871 1,040 1,582 | 28,164 1,277 | 11,880 | 466 
lar., ‘34 September.. | 18,079 2,123 918 3,831 10,304 1,026 2,600 7,446 833 966 1,750 | 28,710 1,242 | 11,423 | 513 
7 October..... | 19,858 2,287 1,049 4,089 11,597 1,126 2,853 8,040 971 1,072 1,817 | $8,840 1,498 | 12,601 710 
November 19,885 | 2,238 | 1,024 | 4,067 11,312 | 1,044 | 3,003 7,922 805 1,074 1,594 } 81,417 1,507 | 12,041 | 686 
December 18,922 2,184 1,016 3,868 10,933 976 2,654 8,468 741 1,022 1,825 | 92.741 1.371 | 11,951 564 
a) 1935—January ... | 20,848 | 2,242 932 | 4,049 | 11,575 1,024 2,757 8,211 842 1,067 1,866 .- | 38,178 1,414 | 12,934 | 645 
ue February... 18,608 ae 830 3,713 10,395 938 2,278 7,759 697 981 | 2,025 anc | eee 1,214 | 11,207 564 
- 1 March ae a 7 a : | eae 38,038 see mS 
tr —- PIG IRON 7 -——sSSTEELt~‘“ CC*# ni 
STEEL 
a aia ea alo Seat aiic atctaagiaastnacala 
+ & oo ad | | Bel. 
7 United | 3 United|_. . | ; 
+ 19,552 Period ~ | gium &] Get- | ouedeniIU.SS RIC ;,| United J). | gium &] po ~. Ger- a - United 
Moathly Average King Euseus France} Saar many |5** den|U.S.S.R| Canada Sacion es | lCuxem.| France} Saar | | an sweden) Canada} +106 
ur 
- g burg | | | | 
= 6 a a | £ c 
26,9%4 469 419 434 114 1,397 61 ~ Bs 2,601 649 307 391 | 159 1,467 62 88 2,564 
643 583 oes ~ 1489 41 362 92 3,580 816 569 808 ie4 1,354 60 117 4,599 
318 440 CF] 1 2 405 36 1,547 438 430 652 128 691 | 46 57 2,133 
303 | 395 | 461 112 328 22 | 521 12 735 | 445 | 397 | 470 122 479 44 a9 | 1.128 
- ? 349 360 §27 183 439 27 597 19 1,119 593 383 544 139 | 632 53 35 1,013 
506 374 613 152 728 44 eco 35 1,348 750 423 | §12 162 | 991 | 74 64 2,130 
[a 
512 | 410 526 | 156 650 40 | 818 12 | 1,646 | 848 412 | 528 | 160 | 920 71 | 74 | 2,805 
— 2°§2 504 406 503 153 697 39 854 28 1,755 723 403 501 | 160 | 977 | 70 71 | 21944 
~ 9-05 638 = = = = = = = | 2,076 793 418 $33 | 155 | 939 85 73 8,407 
524 40) 1,961 767 418 $12 173 | 1,004 60 65 3,064 
; 637 415 511 152 767 43 923 37 1,244 730 408 518 156 | 1,037 64 | 68 | 1,497 
— 14,06! $11 415 532 134 799 49 o29 42 1,071 673 413 533 171 | 1,068 | 86 | 65 1,385 
608 408 499 155 776 43 915 44 912 746 410 494 | 168 976 73 | 58 1,272 
_—" 536 428 527 | 167 842 44 958 47 | 967 825 433 533 | 182 | 1,136 7@ | 59 | 1,485 
616 | 390 | 506 159 829 52 | 938 40 972 778 | 418 | 497 | 167 | 1,086 | 90 58 | 1,615 
+ 1,664 December 622 434 517 149 833 50 934 43 LY 1,052 665 418 509 | 156 | 1,040 [| 71 60 1,972 
1935—- January 530 | 417 512 162 880 54 | 946 45 | 1,501 770 | 412 | 494 163 | 1,137 | 73 60 | 2,879 
peboaaty ; *: = 457 ss tn = 47 a} * 917 38 1,635 782 — | 461 | | 1.065 | 70 57 2,786 
|. ae 52 eco : O00! . 855 | ea \ | 2,876 
- 11,589 Figures for Luxemburg communicated by the ‘ Groupement des Industries Siliemnea 6 Including ferro alloys. ¢ Excluding casting ad Saleat le coal; since eud 
ject to 1921, excluding Ireland. ¢ British Provinces only _ f Establishments whose production in 1933 amounted to 99-39% of the total g Excluding Luxemburg. Since 
: mploy: 1922, excluding Polish Upper Silesia. hk Includes Saar. j Coal sold. & Until end 1928 saleable coal. m lucluding coal waste. t Provisional figure. 
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lire = 8, 373 millions. 
o Gross issue. 
January, 


& 


Marks—in 


“LONDON 























Luxemburg. 
Paris 
Francs to 
él 
SU DRED nniscneneanientin 124-21 
Highest, 1934 .... 83-62¢ 
ON TEA 73-87+ 
Beginning of— 
July, 1914 ......... . | 25-15 
January, 1928 ...... 124-00 
January, 1929 ...... 124-104 
January, 1930 ...... 123-91 
January, 1931 ...... 123-66 
January, 1932 ...... 86-37 
January, 1933 ...... 85-50 
January, 1934 ...... 83-00 
November ,,__...... 75-59 
December ,,__ ...... 75-46 
Yd aes 74-68 
es 74-21¢ 
March sane 0 
April i: eae 
Rio de 
Janeiro 
Pence to 
Milreis 
IN sie siinasintesctinneiin 
Highest, 1934 
Lowest, , 
— of— 
i ME Secccsceennesen 16% 
anuary, 1927 ....... 58 
anuary, 1928 58 
January, 1929 ... 5 
anuary, 1930 si 
anuary, 1931 ‘F 
anuary, 1932 4 
January, 1933 ......... 53) 
January, 1934 44) 
Novem = 3H 
December ,, 3 5 
anuary 1935 ......... 3} 
I 3% 
March ens 355 
April ie eee 3} 








Brussels Milan 
Belgas to Lire to 
é! a 
35-00 92-46 
238-55 62-37} 
20-863 56-78 
t 25-35} | 25-253 
34-924 92-32¢ 
34-883 2-64 
34-88} 93-22 
34-76% 92-74 
24-374 | 66-624 
24-098 65-123 
23-394 61-848 
21-36 58-123 
21-304 58-31 
21-02¢ 57 -62 
20-97 57-374 
20-52% 56-78% 
28-098 | 58-00 
Monte Valpa- 
Video raiso 
Pence te Pesos 
Dollar to £1 
51 40-00 
21-50 127% 
18-50 1153 
51 §93 
504 39-65 
51 39-35 
51 39-64 
464 39-80 
35} 39°89 
314 28-00 
30 — 
354)! a 
20 122} 
20} 1214 
203 117 
20 116 
193 117 
193 115 


¢ Francs to {1 











FINANCE 











luding Keichs- und Darlehenkassenscheine. 
? Excluding notes held as reserve by Chartered Banks. 
1926, excluding notes beld by Bank of Poland. 
wv Since 1926, excluding notes held by the State Bank 





THE ECONOMIS® TRADE SUPPLEMENT 


(000, 000's omitte od) 


Notes in Circulation. 





t Krone to £1. 

















$ Excluding notes held by Reichsh: 
r State notes—gross. 








§ Pence to Peso. 


(a) Par 8:23% since dollar devaluation on February 1, 1934. 




















unk, 


y In terms of new francs. 
From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in O« tober, 1926. 


RATES OF EXCHANGE 


s Since May, 





United Be! Bul- | Czecho-| Den- 7 . ; . 7 uge oi 
Period Kingdom Austria gium garia | slovakia| mark Finland | France Germany | Greece | Hungary Juso- Netherlands 
Fo ae Se, 
Bank of 
> Bank Bank | Bark | Bank | Bank | Bank Bank Reichsbank | “ Renten- | Bank Bank Bank Ba 
i : . , . . . : 5 an ank 
Red of — Notes Notes | Notes | Notes | Notes | Notes Notes Notes bank Notes Notes Notes Notes re 
ee a as | ae 
£ Schilling | Francs | Leva | Koruna} Kron. | Markat | Francs Reichsmark | Rentenmks| Drachma! Peng6 | Dinars | Gulden Gulden 
| ¢ : s l . .. = ites 
TN ictetiaticnes 29-6 i 1,067 189 : 152 113° | 5,714 2,742g ses 245 , | : 313 
accel 369-8 1,094 14,683 | 3,609 | 8,230 367 | 1,361 | 68,571 5,044 397 5,193 501 5,818 951 li 
=e 368°8 1,090 16,419 3,296 7,824 360 1,27 76,436 4,778 439 4,803 | 469 5,397 843 4 
SEE schscaneetununetin 364-2 1,183 18,270 2,919 7,679 346 1,293 $5,725 4,776 422 4,003 423 5,172 1,023 2 
CES 371-2 914 18,195 | 2.635 | 6,267 332 1,085 £5,028 3,560 413 4,714 854 4773 "982 > 
FP >seerscsvenmenense 892-0 952 17,093 | 2,984 | 5,906 375 1,184 83,613 3,645 3892 5,449 369 4,327 912 1 
Ee 405-2 964 17,650 } 2,449 | 5,640 386 1,277 83,412 3,901 385 5,686 381 4,38 912 l 
j s 
1934— February 367-4 993 17,096 | 2,400 | 5,523 351 1,286 81,024 3,494 358 5,044 347 4,233 898 1 
March ...... 378:°8 981 17,278 | 2,603 5,544 369 1,322 82,833 3,675 356 $,098 360 4,232 801 l 
ITE eee 373-7 970 17,817 | 2,534 | 5,242 306 1,309 81,502 3,640 356 $6,114 351 4,169 955 1 
es 378°1 931 17,587 | 2,574 | 5,179 358 1,244 79,992 3,635 355 §,117 342 4,119 901 1 
—_ eens 381-7 955 17,408 | 2,605 | 5,524 389 1,234 82,058 3,777 345 §,131 364 4,142 832 1 
SS 383-9 89 17,509 | 2,509 | 5,221 357 1,200 80,809 3,768 $25 5,143 364 4,170 9u9 1 
August.. 378-3 965 17,657 2,668 | 5,384 365 1,224 $1,732 3,824 311 §,421 369 4,233 894 1 
September 377-0 965 17,568 | 2,859 } 5,589 369 1,261 81,479 3,919 299 5,989 3738 4,298 882 1 
October..... 378-4 954 17,814 | 2,633 | 5,461 384 1,245 79,467 3,823 285 5,919 373 4,380 893 l 
November 379-7 $55 17,506 | 2,449 5,337 378 1,246 $1,879 3,810 292 §,644 350 4,307 881 1 
December.. 405-2 964 17,650 | 2,449 | 5,640 3a6 1,277 83,412 3,901 385 5,686 381 4,384 912 1 
1935—January ... 374-9 | 902 18,179 | 2,226 } 5,028 361 1,268 81,686 3,660 394 5,268 353 4,288 855 1 
ebruary 377-4 902 18,237 | 2,176 | 5,253 | 363 | 1,372 | 81,917 3,617 396 §,221 353 4,322 857 1 
March...... } 381-4 | 914 18,851 | 2,140 | 5,560 369 1,441 83,044 3,664 site §,541 370 4,432 848 1 
SS  ——————_——————————— ee Se 
Period Italy Norway Poland ee i U.S.S.R Sweden a Australia| Canada —— Egypt United States Japan 
ee ee ee All 
Token Bank Federal] notes | 
Bank | State | Bank | Bank| Notes | Bank | State Bank Bank Bank Bank | Notes and} Bank | Bank |Reserve! certifi-| Bank 
Notes | Notes | Notes | Notes| and Notes | Notes Notes Notes Notes Notes Dominion | Notes | Notes | Notes cates, | Notes 
Rod of Coins Notes & coins 
eres fee — Lenses 
Lire Lire | Kroner Ziots | Zloty Leu |Gd. Rblis.} Rbies. ees Kronor | Francs £ Dollars £ £v Dollars | Dollars} Yen 
| | | t u L . a ee cp + 0 
en 42,284 | w 499 108 _— : 437 - 234 314 710-0 118 2-3 2-2 - eve 426 
SD suiinheveuidecnsennbin | 16,774 80 318 1,340 259 | 21,144 1,028 1 501 569 989 42-2 188 7°5 28-6 1,862 | 4,865 | 1,642 
15,680 668 312 1,328 241 19,605 1,946 2 080 594 1,062 42-3 166 7:1 21-0 1,641 4,890 1,436 
14,295 334 1,218 241 23,750 2,370 o 2°784 5&o 1,609 48-2 159 7°3 19-5 2,603 5,647 | 1,331 
13,672 315 1,003 432 21,594 2,922 2,92 598 1,611 45-0 144 6-9 is-8 2,716 5,676 1,426 
13,243 327 1,004 342 {21,219 | 3,069 3,433 648 1,516 45-1 151 9-7 20-3 8.044 | 5.806] 1,88) 
13,145 333 981 384 },22,307 —_ ose 708 1,440 45-2 160 10-8 19-8 3,176 | 5,536 | 1,669 
| m 
1934—February ...... | 12,708 319 939 | 346 | 20,815 i = 597 | 1,390 41-2 145 9-7 | 19-6 | 2,949 | 5,854 | 1,280 
March............. | 12,963 330 955 358 | 21,479 . 3,329 644 1,405 40-9 158 10-4 19-5 3,006 5,395 | 1,271 
April 12,987 322 931 344 21,258 . eee 617 1,388 40-3 150 10-1 i9-3 3,025 §,368 | 1,291 
May 12,889 314 911 335 | 21,021 . ooo 601 1,354 39-8 148 10-3 18:7 3,038 | 5,357 | 1,221 
June 12,888 325 938 368 | 20,960 ~- 3,422 653 1,276 39-7 161 10-6 is 6 3,068 | 5,374] 1,295 
July 13,330 | 323 908 | 360 | 20,809 ‘ nae 612 | 1,364 39-6 152 10-3 | 17-8 | 3,044] 5,317] 1,241 
August 13,194 a 21 950 74 21,463 oe 643 1,370 40-1 162 10-7 17-8 3,103 5,396 | 1,233 
September ...... 13,455 322 ¥75 380 | 21,666 ese 695 1,400 42-7 168 10-9 20-8 3,131 5,456 | 1,223 
October ......... 13,251 316 1,010 $89 | 21,680 662 1,384 42-4 162 10-4 21-0 3,124 5,453 | 1,290 
November ...... | 13/162 | 315 | '958} 386 | 21/579 a 651 | 1/376 45-1 163 | 11-0 | 20-4 | 3176] 51549] 1'319 
December ...... 13,145 333 981 384 | 22,307 3,499 708 1,440 41-9 160 10-8 | 19-8 3,176 | 5,536 | 1,627 
ae eneey ienebinnis 12,787 312 937 375 | 21,617 ane 651 1,334 41-3 149 10-7 19-5 | 3,048 | 5,381 | 1,449 
ebruary ...... 12,634 | 311 940 379 21,214 659 1,330 ou 154 10-9 19-3 ; 3,119 5,467 1,327 
March 112,894 | 323 945 L a __ 705 1,358 _ Be. a 3,1 135 | 5,493 1,334 
a Until November, 1928, including State notes, then transferred to — b May. c Excluding | notes held by Cor Comansnweaith ‘Bank. din terms ofnew 


m Token coins only. 
s Since January 1934, excluding gold coin. 
« Since 1920, including Austria-Hungarian and other notes converted after the war into National Currency. 
@ In terms of new lire = 1,829 millions. 


Vienna 


Schillings 
to {1 


58} 
‘75 
26-06} 


24- 
34- 
34- 
34° 
34- 
30- 
28- 
29- 
26- 
27 


55 
52 
444 
654 
48} 
00 
50|| 
50|| 
50 
“00 
26-50 
26-25 
25-75 


3 


25-75 


¢ Since 


New 
York 


4-864(a) 
5-193 
4-874 





pH SASLAAVOHL HLL Hm 


1922, including 





19-15 

18-90 
18-85 

ee 


March Quotations 
eel 








Zurich | Madrid | Auster | “ieme | Oslo | [open Berbn 
Francs to | Pesetas to} Florins to | Kronor | Kroner to | Kroner to Marks to 
{1 {1 fl to £1 {1 fl fl 
25-224 25-22% 12-107 18-159 18-159 18-159 20-43 
18-90 39-81 8-14 19-45 19-95 22-45 13°77 
14-93} 35-34 7°18% 19-35 19-85 22-35 12-09 
21-163 26-10 12-118 18-30 18-25 18-30 20-493 
25-27 28-24 12-09% 18-113 18-34% 18-204 20-454 gid. mks. 
25-18: 29-74 12-08 18-13 18-19 18°17 20-384 a 
25-13 36-624 12-09% | 18-13% | 18-203 18-20) | 20-434 —,, 
25-04 46-304 12-05 18-134 | 18-16 18-164 | 20-38), 
17-37 40-18 Hiri | 17-75 18-25 18-12 14°25 oo. 
17-349 40-90 8-31 18-374 | 19-408 19-314 | 14-00 ee 
16-794 39- 8-09 19-40 19-90 22-40 13-71 -. 
15-29 36-433 7°35 19-40 19-90 22-40 12-364 of 
15-31% 36-37 7-36 19-40 19-90 22-40 12-38 al 
15-22 36. veh 7-29 19-40 | 19-90 22-40 | 12-26 a 
15-12 35-81 de | 19-40 19-90 22-40 12-18% a 
14-81 35-09§ 7-08 19-40 | 19-90 22-40 | 11-94 4 
14-79 35-00 7-084 | 19-40 19-90 22-40 | 11-92 ‘s 
Hong Singa- 
Bo 
mbay Kong Shanghai Kobe pore Method 
a ouenamemes EERE eee Placa of 
Pence to | Sterling Sterling Sterling Sterling Quoting 
Rupee to Dollar | _ to Tael to Yen to Dollar 
s. d. s. d. s. d. 8. d. s. d, New York. | 
1 6 os no 20 we Mar., 1934 | Dollars 
1 6% 1 8 1 6} 1 oi 24 Feb., 1935 | to £1. 
1 St 1 43 1 23 1 18 24 Mar., 1935 
Pans. 
1 3h 1 108 2 2 08 oes Mar., 1934 | Francs 
1 6% 111 2 5 20 2 38 Feb., 1935 | to £1. 
1 64 2 of 27 111 2 4 Mar., 1935 
1 6% 2 Of 3 7 1 103 2 3H 
1 58} 1 8 2 it 2 Of 2 33 Amsterdam. 
1 53] 1 lt 1 5 2 0} 2 3% Mar., 1934 | Florins 
1 63 1 54 1 11h 2 1% 2 4 Feb., 1935 | to £1. 
1 64% 1 3 =. 1 3 2 38 Mar., 1935 
1 6% 1 af 1 4% 1 2 2 iz 
1 6% 1 7#il 1 4 : 2 24 Berlin. 
1 6% 1 88il 1 44/| 1 24 2 4h Mar., 1934 | Rchmks. 
1 6% 1 8+ 1 5 12 2 4% Feb., 1935 | to £1. 
1 6 1 9% 1 5%] 1 2 2 4% Mar., 1935 
1 6 1 11% . = 1 2% 2 4% 
1 6} 2 0} 1 63 1 24 2 4% 


Highest | Lowest Average® 
| 

5+123 5-0 6§ | 5-096 
4-894 4°84} 4-875 
4°85} 4°71) 4:76 
77-93 77-00 77-371 
74-87% 72-84g | 73-928 
73-81} 70-56} 72-110 
7-614 7-535 | 7°565 
7°28 7-10 7-214 
7-21 6-87 “028 
12-91} | 12-773 | 12-831 
12.25" 11-95 | 12-146 
12-13 | 11-64 | 11-824 
[a 

) Nominal, 





















Peri 


Moot 
Aver 


1913. 
1929 .- 
1930 «+ 
193] + 
1932 
j983 .. 
1934 . 


1919 . 
1929 
1930 
1931 
1932 
1933 
1934 


1935- 


| 








a me ree ne ae 


g 


| 


iZ2=8° 


se" 


ae 


sage 


oe 
a 


ssf 


“@& 
SE 
Sa 


77 


$71 
928 
110 


214 
028 


831 
146 
824 





ae Irish 
































FOREIGN TRADE 


IMPORTS for Domestic Comsumption—Merchandise Only 























THE ECONOMIST TRADE SUPPLEMENT _ 


(000's omitted) 


































































































7 slot Bul- | Czeche- | Den- Fin- |- Jugo- | Nether-| ,, Re \Switzer-|,.< 
Period U.K. ~~ Belgium garia \clovakie| mark France land | Ce™™many| Greece italy Slavia | seid — j Sweden|" )34q |U-S-S.R. Egypt 
ee Pe ~~ - | Roubles 
oa £ £ Francs | Leva | Koruna] Kroner} Francs | Markka) Mark | Prachi Lire Dinars Gulden} Zioty | eeeet Francs jor Gold} £E 
v ' i Rbl. i. 
eee RTE RS a 
wT 66 _ f | ore 6 4 ¢ . oe. e 
54,931 986, 384) if 77 5} ose 64,785 701,778} 41,035 $97,474, A 14,828 303,803| —_ $25,231 os 70,545) 159,985} on 2,271 
sacseesee | 02,589) 5,020 2,951, 520) 693,719'1 ,661,820) 142,907] 4,851,719) 683,026) 1,120,566) 1,106,270) 1,805,397| 632,896] 229,358] 259,248) 148,549] 231,987| 73,386) 4,453 
) seccevvee | 79,762 4/630 2,576,812) 382,477| 1,306,664) 138,028] 4,362,031) 437,306, 866,096] '$77,000| 1,445,800, 530,009] 201.521| 187.164), 138,520) 222'017| 88,235] 31823 
serseseee | 66,512) 4,139 1,978, 495| 388,339| '977,075] 117,483] 3,516,609 288.700] 560,590| 730:300| 870,300] 400/023] 157.72x| 1221350] 118.960] 187,600] 92,0R6| 2.544 
D secscoree 54,352 9.453] 1 347,000} 289,275) 621,785} 90,860 2)485,437 286,500) 388,875) 656,800) 687,256) 258,300) 108.286] 71 a 93,240) 146,890] 58,670) 2,212 
wee | 52,412] 2,934) 1,283,060} 183’ 500 483,200| 1@2,080| 2,340,000) 298,100! 354.390) 714.700 618.19] 249 0} 100.770} 6R.920) 91,320) 132,870) 20,020) 2.174 
-| 56,750, 3,226 1,169,000 185,800, 530,300; 107,710) 1,921,730] 397,900} 370,400) 732,700} 638,900) 297,800} 86,510) 66,560) 103,33 — 19,370} 2,388 
' 
52,144] 2,985) 1,167,000! 155,000) 503,600) 94,180) 2,063,060} 271,700} 377,900) 552,000 687,600) 232,900} 81,510) 56,060 90,140) 112,619) 14,570] 2,075 
56,310) 3,445 1,318, 000} 203,300] 567,700} 96,620] 2,290,600) 316,700} 392,900] 757,800) 676,000) 325,200) 94,430] 72,800) 100,080} 128, 140| 18,040] 2,195 
$1,311] 3,098) 1,160 000} 183,600) 574,900! 91,800) 2,085,000] 369,900) 393,300) 599,100) 639,800; 282,700) 8@, '140} 66,020! 109,071 )) 120,030) 17,930) 2,375 
May | 56,940] 3,222] 1,149'000} 171,900] $20,100] 110,770] 1,959,000! 496,300} 378,600] 741.400} 621.100, 327,700] 86,760| 68,190] 110,220! 119, 240| 23,110) 2,209 
une $6,857) 3,704) 1,101,090] 183,200} 492,409} $3,810] 1,964,000] 444,100) 377,100, 774 1300} 812,600; 322,300) 89,070) 66,500) 103,350) 120,640) 20'070| 2,015 
am 53,898) 3,142) 1,038,000; 180,800} 565,600) 102,070; 1,714,000] 412,800} 362,800) 639,700) 487,500) 264,300) 86,231) 69,990) 99,310) 114,960) 18,440) 2,162 
Aug. 56,730} 3,123 1.081 000) 199,700) 437 900) 111,360] 1,672,000] 408,700} 342,500) 790,000! 516,700) 287,800} 89,170} 66,820} 113,050) 113,900} 21,870) 2.2038 
Sept. 54,488) 3,172! 1,112,000) 210,700] 497,700) aes 1,653,000] 426,700} 352,200 782,900| 563,800} 311,200) 77.750} 63,400) 109,720) 114,160] 20,220) 2,550 
Oct. 64,993} 3,532! 1,327,000} 194,400) 585, 100/ 1 26,160) 1,795,000] 490,800} 349,500) 854,500! 624,300; 349,300) 87.290, 71,350) 128,650 124,980 18,690) $8,077 
Nov. | 60,679} 3,375| 1,150,000| 172,000| 595,000] 118,360] 1:792,500] 448,100] 345,800] 848,800] 6: 298,100} 87,960] 68,370; 128,310) 118,420] 16,890] 21829 
Dec. 59,660} 2,975, 1,175,000) 198,400 603,200! 120,030] 1,819,539} 393,200 399,200 757,100} *7 762 2’ “4001 312.200} 74,930} 66,170} 109,890) 135,5: 30 25,730) 2,686 
1935—Jan. 46 897 aoe 1,041,000) 167,400) 413,690, 109,920] 1,943,523) 344,400 404,300] 882.600] 620,800} 263.400) 75,950) 61,940) 109,11 | 93,700)... 2 547 
eb. 51,894; 2,794) 1,058,000) 414 300} 102,640} 11,750,059} 292,900} 1359,200} 699,300) 626,800; 246,800) 70,010), 63,910} 98,990} 93,530) ... | 2,481 
Mar. 56,037 ‘ | 11517, 000; ... ou ; | | 79,92 } 110,700) 105,940} } 
EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
a k t 7 4 é f 7 b | e | | J . ie 
43.7711 . | 302,882| 7,778 ° 53,113 573,351] 33,482 841,436) h 9,917 209,303 | 255,453 3} } 68,112) 114,700 sae 2,62 
60,779| 3,900) 2,649,006) 532,005/1,707,100) 134,634) 4,178,263) 535,811) 1,055,278) 582,096) 1,269 665 660. 142) 165,786) 234 $47) 151,026) 175,371} 76,975] 4,220 
47,563] 3,713] 2,172,000] 515,928) 1,455,036) 126,972) 3,569,138] 450,347 944,020 498,800) 1,009,906) 565,045) 14 3,240) 202,771 )} 129,160! 147,292) 86,364) 2,594 
$2,430} 3,023] 1,922,000) 494,514/1,092,195) 104,973 2'535, 111) 371,400) 767,160) 350,202 850,800} 400,081) 109,318) 155,561} 93,534) 112,400) 67,601] 2,138 
30,428] 2,150) 1,234,968) 281,925) 611,332) 90,530) 1,641,103) 385,818 473,100 396 410 567,690} 254,651; 70,511} 90.31 | 8.950 751} 47,910) 2,106 
36,615} 1,589) 1,173,000! 287,206) 486.990!) 96.900) 1, 536,000 449,700, 405,908) 448,300) 498,300) 281,500) 60,470) 79,970! 89,890) 71,970) 41,310) 2,342 
$3,010] 1,521) 1 143 000} 213,000} 603,300} 97,030 1,485,100 518,300 347,200 455,900] 435,400} 323,200) 59,320) 81,280] 107,83 4 70,37 70) 34,860) 2,587 
33,0701 1,394] 1,130,000; 171,300} 447,000) 84,010, 1,512,000; 282,100 $43,300} 329,000} 409,800) 269,900; 51,; onal 66,440} 65,750! 21,200; 2,750 
33,070} 1,559} 1,339,000] 246,100) 630,700; 91,490 1,488,900. 279,900} 401,100) 334,000) 436,500) 333,200) 60 87,570} 83,080) 76,700) 29,590] 8,008 
30,100} 1,279] 1,145,000} 202,000] 550,700} 93,990) 1,470,000| 320,000! 315,800} 244,200] 406,700] 263,300] 54.: 76,220} 92,410) 69,960; 27,550] 2,831 
32,759 1,494] 1,073,000; 177.900} 538,600) 99,020) 1,365,000; 440,700} 337,400; 290,400) 435,600) 251,90: y 57, 78,100! 112,260} 68,670) 31,610} 2,248 
32,120] 1,562] 1,139.0 10} 180,500! 579,600] 94,559] 1,451,000| 760,900] 338,800} 273,800) ©540,700) 248,70 | 59, 81,160| 125,290} 66,960; 37,310] 1,781 
33/230 1,355 1/060 000) 75,800) 615,490] 94,220 1,351,009} 7 763 500} 321,300 218,300 369,000; 293,300) 58 $1,870, 109,170] 62,300} 40,940} 1,736 
32,090] 1,563] 1,032,000; 125,100) 595,400} 98,030 1,391,000} 747.900] $833,900] 272,200) 410,500) 366,60 1 63 75,040) 116,360) 65,920) 40,060] 1,600 
33,957) 1,581] 1,100,000; 259,900} 751,700) 112,390) 1,518,000) 620,200} 350.300) 1,031,900] 385,000) 367,300) 68, $4,430) 125,590) 75.600) 35,440] 1,582 
36,749} 1,745) 1,214,000! 299,900} 723,100) 98,950} 1,565,000) 625,800] 365,900) 689,100) 447,500) ’ 61, 91,430) 114,650} 75,210] 41,750) 3,082 
36,125} 1,748] 1,177,000] 300,100] 692,700) 102,540) 1 618,000] 549,600 355,700} 614,500 428,700) 375,100) 59, 87,850) 120,510] 79,930) 34,620] 3,809 
% 34,300] 1,614] 1,095,000] 318,600 756,600} 113,290) 1,578,527) 544,900 353,700 702,300} *530,200}) 460,600) 55, 82,189 138,780} 80,370; 40,700] 3,308 
1935—Jan. 35,481] 1,296) 1,175 oun! 129,000} 473,700) 88,920} 1,450,411! 362,400] 299,400} 773,700) 376,900) 267,Su0 t 78,290] 83,440) 60,660 2,921 
Feb. 34,098} 1,846] 1,048,000) 145,000} 518,600) 96,700. 11,327,787; 290,400] 1302,300} 434,100! 391,000, 237,4u0| 50,67 68,520} 79,980] 66,970, 3,107 
Mar. 35,952! oe | {7585,000' 1. ot Re co | \ 54,34 } 81,900) 72,430 
¢ Including bullion and specie. 6 Since 1922 declared values. ¢ Including Danzig d Trade across all frontiers. Exports exclude raw platinum. 
¢ Until February, 1923, Julian Caleadar. { Incivding bullion g Since 1928 declared values h Old Greece only t Since May, 1922, figures refer to “ Union 
Economique Belgo-Luxembourgeoise.”” k From April 1, 1923, ineinding trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
foreign trade of the Irish Free State. J From February 1935 Saar included with Germany instead of France. * Including parcel post foi alf-year. f Provisional figure. 
IMPORTS for Domestic Consumption—Merchandise Only (000s omitted) 
Value Quantity (Metric Tons 
United Aus British | ; ‘ New South ‘ } | | | | | | 
States ae. | India | ©92#44 | Zealane | Africa Japan Brest a 
SE) SS AS | Bel France Ger- | ¢ reece Hun- | Nether-| Poland awit Brazi) 
gium “| mary | ~ gary lands P zetland . 
Dollars | £’s | Rupees} Dollars} {’s {’s Yen | Milreis | | 
“ t a q | d oe. 7 cers a oe 
147,932 | 16,355 | 152,725 54,917 1,785 3,365 60,474 83,958 2,772 3,685 |46,069 | p d4 * } 3,739 s 66 1 494 
361,547 | 11,841 | 208,569 | 108,249 3,998 | 6,587 | 180,710 | 293,978 }] 3,756 | 4,955 | 5,565 |} 231 559 2:582 | 424 726 509 
259,506 7,680 | 156,632 84,040 3,634 §,095 125,572 195,309 | 3,519 5,063 4,746 214 407 2.61 298 711 407 
174,038 js 3,403 | 113,487 52,342 2,156 4,144 100,528 156,745 $,227 4,541 3,397 212 279 2,492 244 757 296 
110,420 }s 4,257 | 110,680 | 37,718 2.001 2,606 | 115,300 | 126,559 | 2.612 | 3,971 | 2,782 198 176 | 2,049 149 727 278 
119,420 |s 4,406 | 95.630 83,440 2,082 | 3,961 156,900 | 180,400 | 2.548 | 4,043 | 2,949 154 148 | 2,007 196 693 $28 
136,720 |s 5,522 | 104,380 42,790 2,559 5,366 187,200 208,600 2,585 | 3,810 3,701 166 198 1,899 213 68 331 
s 
1994—February 125,110 | 4,732 | 85,960 | 33 i 1,921 326 174,700 156,800 2,421 3,791 j 2,997 134 143 1,792 | 173 576 240 
March 153,300 4,461 | 105,210 47 2,370 5,040 204,800 207 500 2,855 | 8,051 | 3,376 182 164 1,987 197 647 480 
April 141,160 4,878 | 108,310 34, 320 ”'368 4,772 206,200 186,400 2,663 3,897 3,572 | 138 197 1.809 208 605 281 
ay 146,870 5,111 | 106,27 52'890 2,2 5,227 216,510 203,800 2,068 3,815 3,718 | 160) | 207 | 1,872 217 633 376 
June 135,120 5,719 | 94,790 46.190 1680 4,963 196,600 | 219,700 2,619 3,974 | 4,189 | i5l | 228 | 1,973 203 767 | 3827 
July 124,010 5.337 | 98,620 44,146 2,828 5,455 167,100 219,400 2,632 3,668 | 4,408 | 138 203 | 1,972 204 736 340 
August ..... 117,270 | 6,747 | 106,500 | 43,510 3,179 | 6,167 | 179,700 | 260,200 | 2,743 | 3,861 4,110 194 | 215 2,224 | 251 788 | 397 
September ... 149,750 6,142 | 104,350 2,210 2,496 5,459 152,500 | 201,300 | 2,656 | 3,690 | 3.965 183 | 217 | 1,528 | 224 674 831 
October... ... 137,860 | 6,417 | 122,880 | 47,230 3,356 | 6,411 | 173,900 | 223,800 | 2,869 | 3,613 | 3,938 192 | 232 1,925 | 227 681 $25 
November ... 149,410 | 6, 112,810 | 49,850 2,671 | 5,937 | 179,600 | 214,900 | 2,514 | 3,633 3,520 88 | 232 | 1,903} 221 638 242 
December .. 126,230 5,537 | 101,220 | 39,110 2,741 5,869 | 249,600 | 245,400 J 2,620 4,790 | 3,816} 178 } 208 | 1,727 224 700 385 
1935—January ...... 168,620 | 6,242 | 127,890 | 37,230 3,181 | 5,902 | 234,500 2,371 | 3,705 | 3,831 180 | 138 1,430 | 193 536 
February...... 152,290 | 5,204 |¢102,800| 37,040 2,376 | 5,337 | 251,300 2,319 | 73,605 | 73,531 | 168 | 144 1,399 194 493 
March | | : $221,000 | ii 572 ~ 
EXPORTS of Domestic Produce—Merchandise Only (00's omitted) 
Senet inieteiceniinintiminnees 7 
‘ o i c j a qd ak | e j ‘ j } I ! da / 
204,024 | 6,070 | 200,993 | 36,423 1,753 | 2,294 §2,393 81,814 } 1,740 | 1,840 |46,143 | p 50 2,451 | | 71 168 
429,757 10,040 268,781 95,534 4,515 3,905 175,075 321,707 2,148 3,326 | 4,504 62 230 | 1,358 | 1,753 | 87 is2 
315,098 17 407 | 210,490 73,826 3034 2,698 119,222 242,230 1,979 | 3,048 4,759 63 191 1,354 1,577 | 76 Is9 
198,165 7429 137,673 50,445 2,360 1,867 93,137 283,180 | 2,052 | 2,527 | 4,333 49 156 1,40 1,559 58 [a6 
141 350 7 ,h4 112,740 41,150 2,915 1,586 113,649 211,394 1,630 1,969 3,438 43 lus 1,166 | 1,125 38 136 
137,270 | 9,209 | 120,360 | 44,290 3,367 |m7,720 | 152,800 | 235,000 | 1,662 | 2,088 | 3,486 56 154 | 1,064 | 1,082 41 159 
175,270 | 8,173 } 123,570 | 64,410 3,901 |6,626 | 177,800 | 289,800 | 1,696 | 2,362 | 3,768 | 65 | 139 1,111 | 1,213 43 183 
m j { } 
159,670 | 11,142 | 125,720 37,840 6,225 7,966 156,600 | 297,400 1,494 } 2,266 | 3,408 | 35 111 989 | 935 33 174 
187,500 | 10,440 | 143,510 57,660 6,659 9,118 173,700 254,700 1,872 2,089 | 3,698 538 231 1,208 1,285 43 154 
176,500 | 6,726 | 121,170 | 31,580 | 5,363 | 7,126 | 162,500 | 210,900 | 1,606 | 2,509 | 3,600 80 169 1,130 | 1,070 40 160 
157,170 | 6,121 | 130,330 57,900 4,655 7,179 188,600 228,500 | 2,082 1,872 3.509 53 125 1,098 1,192 42 141 
167,960 | 5,187 23,080 | 58,050 3,247 | 8,212 | 178,900 332,900 1,815 | 2,454 | 3,549 68 124 1,145 1,155 40 154 
159,240 | 4,486 | 126,090 | 56,121 2,807 | 5,655 176,800 | 220,900 1,789 | 2,423 3,811 42 | 94 1,141 1,125 39 192 
169,830 | 5,168 | 121,540 | 55,250 3,040 | 1,704 | 206,400 | 299,500 | 1,659 | 2,169 | 3,966 63 | 118 1,250 | 1,219 44 154 
189,240 | 7,484 | 118,780 | 58,140 2,340 | 7,305 | 167,600 | 354,000 | 1,704 | 2,866 | 4,031 99 133 1,145 | 1,181 54 202 
203,610 | 9,960 | 120,950 | 67,750 2,016 | 3,823 | 197,900 | 340,000 | 1,743 | 2,192 | 4,221 83 | 133 1,171 1,472 55 226 
192.320 | 9,800 | 120,040 | 65,120 2,780 | 6,184 | 191,900 | 289,100 | 1,546 | 2,520 | 3,923 52 163 1,078 | 1,316 49 235 
168,470 | 10,495 117. 710 | 60.850 | 2,543 | 7,491 | 266,200 | 314,200 | 1,488 | 2.579 | 3,730) 90 | 134 962 | 1,297 41 | 204 
173,560 | 8,681 139,680 | 43,900 5,043 | 6,854 166,600 1,522 2,283 3,748 56 90 872 | 1,223 | 32 204 
yi... | 160,310 | 9,794 \tt2s, 700 | 46,720 4,400 4,510 175,900 1,349 | 74,712 | 73,462 33 | 91 923 | 997 | 31 
See ia 1 es $215,000 one ‘ | 36 








Rc I EFT, OE I 


d Excluding a few articles shown by number. 


4 General trade. 


b Sea-borne trade only. 
articles shown by number. 
Stticles shown by number. 

reter to ‘* Unien Economique Bei, o-Luxciubourgeoise,”’ 


{ General trade, gross weight. 
j§ Excluding weight of live animals. 


¢ Including ships’ stores. 


¢ Until 1927 fiscal year beginning July Ist. 
k Excluding reparation delivenes. 

ry From February 1935 Saar included in Germany ins 

1 Provisiona! figure. 
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+ Until 1938, excluding live ‘stock =e 
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CAPITAL I SSUES. 





(000,000’s omitted) 









































ja Gi £ las 42 & 2 wv oe 9 & <4 ec Se 
ice c qt = x > So ! a4 2 2 ® © 
Period [Se] % |S? | J a 13 2 | sa] 3 (88/38) 2) 25 
SS} 3 i831, &] $s) 2 |@a| & /ES/ES| S| Ss 
|? | = | “6 z | - nm in — _— 
’ a | | sis | ° 
Monthly £ = a = 2 = S 3 a 3 & g a 
verage be = | oJ = =e GS i 5 ° 
Averag | g)é = | & |N SIiEI|BI*12 
a m if\ocly : ° f 
BORD sinensis 16-3]... = . | 60 | 23} 13 | ... | “o] 18 |] .. | 56] 45] ... 
1929 ....... 23-8, 8-6] 55 | 1,259) 80-2} 607} 29 | 17-8] 318] 23 | 63 | 56 | 222] B49 
1931 ..... 8-5] 8-1 | 42 | 1,362] 65-2 | 361] 20 | 6-4) 2-0] 2 48 { 27 | 261) 259 
| eee 15-7} 4-9 | 27 | $11} 12-3 | 304) 31 | 11-6] 7] 11 | $2 | 33 | 818) 99 
20-4| 17-9 | 21 3001 7-3] ...] .. | 8-0 8 | 15 | ... | 551] @0 
BR sins 14-1]... a ; ; i and ae 
1933 
Apr.-June { 27-3} 6-7 | 30 | 399] 6-2] 403} 4] 3-7} 86] 8] ... | 29 | 389] 60 
July-Sept. | 38-7) 49-8] 14 | 404] 8-1] 242) 1] 0 8}.25] 6 | 31 | 31 | 578] 78 
Oct.-Dec. 7-4| 12-9 20 | 139) 4-1] 292) 59 | 6-3) 47] 11 8 | 21 | 563] 68 
1934 | ee 
Jau.-Mar. | 6-7] 9-8 | 19 | 358) 11-4] 152] 3 | 3-3} 122 {| 8 | 50 | 120 | 655} 75 
Apr.-June | 25-6] 11-0 | 10 | 551) 5-1 | 280) 58] 1-5) 70] 10] 20 | 27 | 6ss! 123 
July-Sept. | 9-4) 9-0! 13} 306) 8-5] $31) 2 1-1} 115 9{| 11 25} 147 
Oct.-Dec. | 14-5] ae ee —t 4 apm | we El |... | 123 
1935 | at | | 
Jan.-Mar. | 9-1) a | rr wid ot 83 
ee | 13-2 = | |. ee } see | ove 92 
eee | 8-4 5 at: | + L | Jo | 50 
Nov. ...... 5-8 Et a ae 108 








Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures 
of Roumania and Czechoslovakia. In the case of the Netherlands, Switzerland and the 
U.K. both bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. @ Exc. large 
railway issues. /“ Rivista Bancaria.”” A Issues exceeding Fis. 100,000 on the Dutch market 
including Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations 
and conversions. Until end 1922 paper mark. o “ Société de Banque Suisse,” figures of net 


amount of new capital paid-up. p Compiled by “ Commercial & Financial Chronicle.” y Up to 
1927, authorised issues, excluding wes iepartments; since 1928 amounts actually issued, whole 


terntory 


BANK RATES 


- 1929 “| 1930) 1931 1932) 1933 ~ 1934 4 


























{- | Switzer- . 

_ , nae pawns | United Kingdom Sweden ‘ Canada 
| End of |End of |End of | End of | End of | End of |End of . . land 
le;;lejalelgsleiel es elelele “Oficial 

j | | | Ss | @ eis & th . fags 
15/8] E g | 5 8 5 r 2 | & 5/8 \2 = “ Bankers’ Magazine ” 52 Banque Official. 
eee se ee ae ee ee eee Industrial | Nationale.| —(t) | 
|} o | o | 0, \o7 | | & | © y 8 . e | 0 ° | maeni and (f) 26/33 | Common | 
London 615 13131231612 ) y le ls Sisis 365 t Shipping | Industrial | Industrial 
Paris --....| 34 | 84| 28) 24| 2°| 24! 241 25) 24 | 24| 2) 24] 25! 3 | a Shares | Shares | Shares 
Berlin ....... M17 |41/5/717/51 4; 444 ]4 a4 | ata fe a se 
New York®| 5 | 4p | 24) 2 | 14] 38/24! 23! 23/2 | 18!) 261] 1a 1bT Base | Dec., 1921 = 100 ee 
Amsterdam] 5} | 44/3 |3}2/|3 | 24} 23) 43] 28'26/ 29 | 2b2att ss = 100 100 
Brussels....) 4 | 34 | 2$) 24) 22) 34) Sh) 3h $13 23 | 24) 2 (a) (b) | (c) (h) (x) (4) 
ID icine 7 17 | 5d) S$) 54,715 5 4 3 8 4 4\4 1928-June | 112-4 152-7 | 125-4 \ 171 4(4)}¢ 3°68 170 
Switzerland! 3} | 3} | 3 | 24)2/2|2| 2) 2 |2 {2 |2 )2 2 Dec. | 112-1 158-8 127-3 a0: 52-8 237: 
Vienna...... 7¢ | 74 | 58) 5 | 74) 8 | 7 6 5 5 45, 44 | 4) 4 41929-June { 109-8 157-9 125-4 168-9 245-8 264- 
Warsaw 19 | 8b | 6)! 78) 78: 74) 7 6 © 5 5 6 | §;5 Dec. | 108-5 147-1 | 121-0 154-4 5-0 210- 
Tokyo ...... 5.48)5.4 |5-4,5-1)5-16-65-1'4-38) 4-38 3-65 3°65 3 65 3°65 3'65]1990—June | 110-0 135-5 119-0 148-2 209-3 165: 
Calcutta...}5 '7 1656) 6'8!)5' 41 3b! 3h 3b | 3h) 3h! 3h Dec. | 112-5 118-5 | 114-4 131-8 177-6 120: 
2 1931-June 111-1 103-6 108-6 120-1 80-7 vl 
® Federal Reserve, t 33% on Apr. 5 and 43% on Apr. 9. eng 102-2 90-7 as-5 79-4 116-8 74 
1932-June | 111-0 78-9 100-6 50-7 106-3 48 
LONDON BANKERS’ CLEARING RETURNS Dec. | 116-1 | 95-8 | 109-4 87-3 | 126-5 50 
1933-—June 118-7 105-1 114°3 64-5 159-7( 103- 
(000's omitted) Dec. 122-0 108-4 117-6 64:8 156-4 107 
. . : 19 n 125-3 : 21- 71-3 156-6 126- 
Town Metropolitan Country Total 3 ae \ 5 a. a. 83-0 151-6 25 
“ ee ao t 1935-Jan. | 134-6 115-7 128-5 85-8 159 9 129 
enn oeens suectes  Gameeee  saameane Feb. | 131-6 | 113-7 | 125-8 84-1 159-9 128 
g poovcccevecceess 39,955,024 831, Fs 3,078,756 41,896,677 | an. . 22. ; 2 
a 38,782,577 1,812,146 2,963,631 43,558,354 an.” _890°S_t 100-0 | 138 z =! = - 
ee 31,815,808 1,667,852 2,752,209 36,235,869 (a) Fixed interest. (6) Variable dividend. (d) Monthly average. 
I iia scetniietce bass 27,833,633 1,610.4 7 2,667,919 32,111,959 and lowest quotations on each Wednesday. (/) Shares of companies with capital of more thas 
a 27,714,480 1,656,675 2,766,471 32,137,626 |] 5 million francs, (g) On 25th of month. (ak) End of mor ith. 
1934 nen 30,740,117 1,759,528 2,984,512 35,484,157 | 92; 1930, 100; 1931, 98; 1932 and 1933, 96; ‘1934, 87. (4) Average of elosing prices on each 
1934 ( April sen 10,147,410 538,865 915,702 11,601,977 | Thursday of month. (k) Not comparable with previous figues ow.ng to change in the number of 
1935 (April 17).... 9,934,401 574,677 960,612 11,469,690 § companies and revaluation of their capital. 
U.K . IMPORTS AND EXPORTS. —(000,000's omitted) 
| Food ae Raw Materials Manufactures | 
ee ae = | Sheep's Cotton 
Imports | Exports Imports Expor Imports Exports Wheat & Lambs’ Piece Steel 
es | Wool Goods ee 
Monthly Average £ é ee ar eee Te £ £ é Cwts. te Centals Yds, le 
SEE *punduabdensenwernnnnt | 24-2 2°7 | 23-5 5-8 | 16-1 34°3 8-8 1-8 0-7 *S5R9 0: 
1929 . 44-7 4°6 28-3 6-6 27-9 47-8 9-3 1°3 0-7 206 0 
1931 . oo | 3-0 14-5 3-9 21-8 24-2 9-9 0-9 0-7 143 0 
DET pkisdeamenhehthibatndineniienndens 31-1 2:7 13-7 8-6 13-1 23°0 8-8 1-0 0-8 182 0 
Te a aia ih ia clecsneaedinienteh } 28-3 2:3 15-0 3-8 12-6 23-5 9-4 1-2 0-8 179 0- 
| 6S n eae .| 28-8 2°5 17-5 4-0 14:3 25-4 8-6 1-1 0-7 172 0- 
OS eee a 27-4 | 2-4 17-6 3-6 } 14-7 25-1 8-0 1-9 0-2 169 Q- 
SSE | 29-0 2-6 15-2 re 13-2 26-3 9-7 0-8 0-2 175 0- 
ober | 35:7 2°8 16°9 4°5 16-0 28°5 8-2 1-0 0-2 176 0- 
November 32-5 3-0 16-7 4°3 15-2 27-4 8-1 1-0 0-5 172 0- 
December 30-4 2-7 18-7 3-9 13-8 25-8 8-9 1:2 0-8 167 0 
1935—— January 27-6 2-4 19-7 4-7 14°3 27°5 5-5 1-1 0-9 187 0- 
ebruary 26 3 2:1 16:2 4:2 13-6 26-8 7°8 0-9 0-8 174 0 
March 28-6 2-4 16-5 4-6 15-2 28-0 9-0 0-9 0-9 183 0- 
* Yards. 
RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000's omitted) 















Austria Germany Italy Canada United 
States 
(b) (A) (a) (e) (4) (c) (e) (e) 
Monthly Average— lonnes- Km.) Tonnes-\m.}| Tonnes- hm.) lonnes-m.); Tonnes-km.; Monthly Average— 3 
1929 .... 379 5,745 1,017 4,831 59,897 1929 5-1 
1931 .... 73 3,792 962 3,447 41,383 1931 4°3 
1982 .... 221 3,242 R40 3,092 | 31,508 DD -snennieins 3-8 
1933 .... 245 3,479 759 2,845 33,475 1933 3-8 
1934 253 4,165 714 3,184 —_ Four weeks ending : 
1984—March ......... 254 4,215 783 3,210 48,577 1934—Mareh 24 ...... 3-8 
April 200 | 229 3,654 692 3,049 34,269 April 21 3:6 
= on 243 3,680 700 3,117 36,879 May 19... 3:7 
= saaeonuds 258 4,281 6386 2,894 36,809 june 16 .. 3-6 
ae 250 4,075 709 3,215 35,415 july 14 3:7 
August ... | 255 4,354 693 3,014 37,086 Angust 11 ..... . 3-5 
September ... 276 4,469 726 3,810 37,792 September 8 ... 3-8 
October ve | 289 4,770 786 4,167 38,685 October 6...... 3-9 
November | 276 } 4,477 709 3,540 34,613 November 3 ... 4:0 
December.....} 259 | 4,119 695 2,799 oa ber 1... 4-0 
1938 — january 221 i 4,423 os 36,447 December 29... 3:5 
. February...... | | 4,027 ae ai 1935—January 26 . 3-6 
* Inc. live-stock. (a) “ Reichsbahn.” Exc, free- hauled (>) State and private railways, ix icludiag freight on foreign Lines. 
at least $500,009. é) Including tree-hauled (f) Excluding free-hanled (g) Long ton = kg. 1,018-05;5 mile = metres 1 / 
. Frou J y, 19 mwards figures relate to 4-week penods (hk) Figures from 1933 not comparable with previous 
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3-8 “0 8-1 *6| 27- 
2 6] 16-6 *4) 33- 
6 1] 5-9 *6) 9 
2 *7| 12-1 -7) 19 
‘0 3] 6-0 “51 9 
6 *9| 14-9 -0} 18 
3 2) 4:4 *4| 7 
4 -7) 11-5 “1117 
0 -5| 2-6 ‘31 7 
2°4)| 20-1) 12-3 -9) 16 
+7 *6) 5-5 ‘8; 8 
| 71 18-2 -5| 23 
-3) 29-7} 11-7] ... 2 
2:2 -2| 27-8 -2127 
“2 *1|27-2 “2/19 
8) 43-1) 84-5 142-4)31 
9} ... | 27-7 +2] 20 
5 | 22-6 | 40-0 | 99-2) 27 
5 | 13-3} 29-1] 27-2) 14 
+3 | 12-3}32-0 1/15 
-$| 12-7] 33-3 11 
+3| 14-3) 37-9 -8 | 25 
5} 16-4/41-9t) ... | 21 
3| 15-2 |38-0F i 


Millions......... eecccse | 2-8| 0-8 | 0-98 0-05 | 0-4| o-4| ou 
i ' 
1923. 


¢ Provisional. 
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